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Prices  received  by  farmers  in  the  1941-42  season  are  likely  to 
average  a  higher  percentage  of  parity  than  in  any  of  the  past  12  years 

BECAUSF   OF  MANDATORY    LOANS  OF  85  PERCENT  OF  PARITY.     ThE    "PARITY  PRICE" 

for  cotton  is  that  price  which  will  equal  im  purchasing  power  the  aver- 
age price  received  by  farmers  for  cotton  from  august  1909  to  july  1914. 
The  prices  received  by  farmers  for  cotton  vary  more  from  month  to  month 
and  from  year  to  year  than  do  prices  paid  by  farmers,  including  inter- 
est and  taxes,  and  hence  more  than  do  parity  prices.    not  since  july  1928 
has  the  farm  price  of  cotton  equaled  or  exceeded  parity. 


MY  1941 


-  2  - 


THE    COTTON  SITUATION 
Summary 

It  is  nov;  estimated  that  the  world  agricultural  cotton  crop  for  the 
1940-Ztl  season  will  be  approxiiaately  29.7  iUillion  bales  produced  from  75-1/2 
million  acres.     This  production  estimate  is  800,000  bales,  or  2.8  percent, 
larger  than  the  estimate  for  the  preceding  season  and  1.3  million  bales 
above  the  average  for  the  period  1930-39.    With  the  exception  of  1936  and 
1937,  this  is  the  largest  production  on  record.     The  largest  absolute  gains 
over  1939-'^+0  occurred  in  the  United  States  which  increased  749,000  bales 
or  6.3  percent;  India  v>'hich  rose  705,000  bales  or  17.0  percent;  and  China 
vxhich  gained  471,000  bales  or  25.0  percent.    Russia  which  had  a  decline  in 
production  of  1  million  bales  or  25  percent,  and  Argentina  v/here  the  re- 
duction is  135,000  bales  or  37  percent,  shov^  the  largest  losses  from  last 
season's  level. 

The  I94O-4I  acreage  of  cotton  is  estimated  at  75-1/2  million  acres, 
an  increase  of  3-1/2  million  (4.9  percent)  over  1939-40.    The  harvested 
acreage  of  cotton  in  the  United  States  in  1940  was  23,861,000  acres.  This 
was  slightly  larger  than  in  1939  but  24  percent  below  the  1930-39  average. 
In  India  the  I94O-4I  acreage  was  1-1/2  million  acres  (7  percent)  above 
that  of  the  preceding  year. 

During  the  month  ended  May  26  the  10-market  price  of  Lliddling  I5/I6 
inch  cotton  advanced  almost  2  cents  per  pound  and  on  May  26  established  a 
new  high  of  I3.OO  cents  for  the  period  sinco  July  1937.     This  price  rise 
is  largely  attributable  to  anticipation  of  the  mandatory  loan  of  85  percent 
of  parity  on  the  1941  crop.    Under  the  stimulus  of  the  rising  prices,  which 
have  advanced  about  3-3/4  cents  from  the  season's  low  of  9.27  cents  in 
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niid-October ,  large  quantities  of  GovernnsMt  loan  cotton  have  been  repos- 
sessed.   Repossessions  since  April  1  total  over  1  rnillion  bales,  including 
nearly  2^0,000  bales  of  1938  loan  cotton  and  800,000  bales  of  l?/.0  loan 
cotton.    Aoproxl-nately  one-fifth  of  the  sjiiall  1939  loan  stocks  v/ere  redeemed 
during  the  sa:ne  period.     In  viev;  of  the  assurance  of  a  1941  loan  rate  some- 
what higher  than  the  prevailing  .market  price,  many  farmers  •.*;ho  still  oven 
their  loan  cotton  may  hold  in  hope  of  obtaining  ?  still  higher  price  at  a 
later  date  despite  the  fact  that  they  now  have  a  substantial  equity  in 
their  cotton. 

Consumption  during  April  totaled  920,000  bales.     This  exceeded  the 
record  March  consiunption  by  66,000  bales  and  was  i+8  percent  above  April 
1940.     Consumption  for  the  9  months,  August-April,,  totaled  just  under  7 
million  bales  compared  with  slightly  under  6  million  bales  for  the  corre- 
sponding period  last  season.     The  higher  level  of  consumption  this  season 
is  due  to  large  Crovernment  purchases  of  rav;  cotton  and  cotton  textiles, 
and  increased  private  demand  accompanying  the  higher  levels  of  industrial 
production  and  consum.er  incomes.     The  increased  number  of  mills  vrorking 
on  week-ends  or  adding  additional  shifts  contributed  to  a  highier  daily 
consumption  rate  in  Ap^'il  and  resulted  in  a  seasonally  adjusted  index  of 
cotton  consumption  of  I56  percent  of  the  1935-39  average,  a  gain  of  9  points 
over  the  previous  record  established  in  March. 

The  cloth  market  was  relatively  active  v/ith  sales  above  production 
from  the  last  week  in  April  until  the  middle  of  May.  More  recently  trade 
sources  report  textile  offerings  have  been  quite  limited  and  many  buyers 
have  been  unable  to  place  orders.  The  backlog  of  unfilled  orders  is  suf- 
ficiently Ip.rge,  however,  to  insure  a  continued  high  level  of  consujr.ption 
well  into  next  season.  The  prices  of  cotton  cloth  continued  to  advance  in 
April  and  early  Hay. 
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During  April  7^^>000  bales  of  cotton  were  exported  from  the  United 
States,  of  which  21,000  went  to  China,  19,000  to  Canada,  and  11,000  to  Japan: 
This  makes  a  total  of  90^*000  "bales  for  the  first  three-fourths  of  the  cur- 
rent season,  a  reduction  of  Sh  percent  from  a  year  ago  and  81  percent  from 
the  average  for  the  period  1935-39* 

—  May  31,  19^41 

PRICES 

EACKC^ROUM) Most  of  the  time  since  I929,  v/hen  the  United 
States  Government  through  the  Federal  Farm  Board  made  the 
first  price- supper ting  loans  on  cotton,  Government  loans  or 
prrf-roctive  loans  have  had  an  importar.t  influence  on  domestic 
cottjr,  prices.    During  the  past  few  months  this  influence 
pr.oc?"r]y  he.s  "been  greater  than  ever  "before.    This  restiltcd 
fro.n  "he  consideration  and  final  passa^go  of  legislation  malcing 
mandatory  for  the  19^1  season  a  loan  equal  to  85  percent  of 
the  "parity"  price.    This  compares  with  a.  19^0  loan  only  a 
little  a'Dove  the  minimum  of  52  "oercent  of  "parity"  required 
under  previous  legislation.     In  the  6  othor  years  since  1933 
in  which  there  have  "been  Government  loans  the  "basic  loan 
rates  for  Middling  7/2"  cotton  have  "been  from  a."bout  52  to 
7^  percent  of  the  parity  price  existing  at  the  time  the  loan 
rate  was  announced.     In  April  this  year  the  parity  price  of 
cotton  was  l6,00  cents.     At  this  level  of  parity  the  average 
19^^-1  loan  rate  would  be  about  I3.6  cents. 

Prospective  IQ^-l  loans  raise  prices  3-1/2  cents 
above  I9U0  loan  rate 

For  some  time  prior  to  the  passage  by  Congress,  about  the  middle  of 
May,  of  legislation  reouiring  a  I9U1  loan  of  85  percent  of  parity  the  pros- 
pects for  its  passage  resulted  in  sharp  advances  in  cotton  prices.  These 
and  further  subsequent  gains  accounted  for  an  advar-ce  of  I.9S  cents  during 
the  month  ended  May  26.    The  average  ten-m.ark:ot  price  for  Middling  I5/16" 
of  13,00  on  May  26  wa.s  the  highest  since  the  end  of  the  193^-37  season  and 
about  3"3/^  cents  per  pound  3,bove  the  19^'-0  loan  level.     It  was  a.lso  a.bout 
3-5/S  cents  a.bove  the  prices  prevailing  in  October,  when  prices  in  the  ten 
markets  averaged  ap-oroximately  the  same  as  the  loaji  rate  for  Middling  15/l6"'I 
The  price  received  by  farmers  for  their  cotton  on  April  I5  wa.s  10.^-5  compared 
with  an  average  price  of  Middling  15/lb"  in  the  ten  markets  of  a,  little  over" 
11  cents.     If  the  price  received  by  farmers  since  that  date  advanced  by  the  , 
same  amount  as  the  ten-market  price  of  Middling  I5/16"  the  farm  price  dur- 
ing the  last  part  of  May  was  a.bout  I2-I/3  cents.    This  is  about  77  percent 
of  the  April  parity  farm,  price  of  I6.OO  cents  per  pound  and  I.3  cents  less 
than  S5  percent  of  the  April  parity  level  of  13,6  cents,  tables  2,  3>  ^» 
and  9. 
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The  exact  loan  rate  for  a  given,  qimli ty  and  location  under  the  new 
legislation  has  not  yet  been  deterninsd.    Last  year  the  loan  rates  varied 
according  to  cuali.ty  azid  location  and  •nrcsumably  the  sane  will  ho  true 
::gain  this  year.     Should  the  location  differentials  he  the  same  as  in  19^0 
-  which  is  not  necessarily  to  he  expected  «  the  rate  for  a  given  ouality 
would  vary  by  as  nxich  as  3/^  cent  from  one  area  or  point  to  .-another.  Simi- 
larly, the  rate  in  a  given  area  or  Fiarket  for  Middling  7/2"  would  oe  about 
1/k  cent  loss  than  that  for  Middling  I5/I6".    Partherciore ,  'Adth  each 
additional  change  of  one  point  in  the  index  of  prices  paid  by  farmers,  in- 
cluding interest  and  taxes,  the  parity  price  will  change  nearly  l/S  cent 
per  pound.    If  the  loan  rates  should  be  based  on  parity  prices  as  of  July  or 
August,  they  might  be  as  nuch  as  1/2  cent  higher  or  lower  than  if  based  on 
parity  for  April.    Under  the  stimulus  of  prospective  higher  loins  on  the 
15^1  crop,  futures  prices  at  New  York  made  advances  from  2.07  to  2.3O  cents 
per  pound  during  the-  month  ended  May  26,    The  greatest  gains  occurred  in 
new  crop  contracts,  which  sold  for  as  much  an  13«43  cents,  compared  with  the 
New  York  spot  price  of  I3.63  cents  for  Middling  I5/I6"  cotton  on  the  same 
date . 

Since  the  Liverpool  Cotton  Exchange  closed  March  3I  it  is  no  longer 
possible  to  get  prices  of  the  various  "major  gror-ths  of  cotton  in  any  one 
foreign  market. 

The  price  of  Indian  cotton  at  Bombay  has  gained  2/3  cent  in  the  last 
month  and  onivlay  23  was  q^Joted  at  6.7O  cents  per  pound,  table  1#    Except  for 
one  week  in. March,  this  is  the  highest  since  December.    However,  it  is  still 
ma,terially  belo'.v  the  I939-UO  average  of  8,13  cents  per  pound.  Brazilian 
cotton  at  Sea  Paulo  was  quoted  on  May  23  a,t-6.52  cents.    This  was  about  0,12 
cent  below  the  level  a  month  earlier  and  2-1/2  cents  below  the  I939-4O  aver- 
age.   With  pricer.  in  the  United  States  h-aving  increased  m.uch  more  than  prices 
in  India  exA  Brazil  the  indications  are  that  recent  changes  have  favored  the 
use  of  foreign  growths.    However,  there  moy  have  been  ch-'inges  in  transporta- 
tion costs  aiid  available  shirjping  space  sufficient  to  influence  materially 
compa,rative  prices  of  these  growths  in  im-port  markets.     At  loa.st  those 
factors  together  T/ith  relative  foreign  exchange  rates  and  local  supply  and 
demand  conditionc  frequently  prevent  price  changes  in  export  markets  from 
being  R.ccomp.?nied  by    comparable  changes  in  im-oort  markets, 

EXPORTS 

3 ACKC-ROUiTD ,~  During  aTDiDroximatelj'-  the  last  100  years  exports  of 
cotton  from,  the  United  States  have  alr.ost  invariably  constituted 
from  ^0  to  80  percent  of  the  season's  crop.    This  was  true  each 
season  from  the  Civil  War  period  through  I936-37.    From  IPIS  to 
1937  annual  domestic  exports  ranged  betv/oen  approximn,tcly  5  snd. 
11  million  bales  of  cotton,  and  desrite  the  do'.Tnward  trend  of  re- 
cent years  averaged  6.3  million  bales  for  the  10  years  ended  cFuly 
19^0,    Prior  to  the  outbreak  of  the  present  war  the  trend  in  ex- 
ports from  foreign  countries  v/as  sharoly  upv/ard,  particularly 
during  the  last  several  years  of  the  period.    Increased  e:q)orts 
from  Brazil  rnd  a  number  of  smaller  exioorting  countries  accounted 
for  most  of  this  increase,  even  though  e:q:orts  both  from  India 
and  Egypt  in  193^-37  v;ere  at  or  very  near  record  levels. 
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Exports  of  American  and  foreign  cotton  have  "been  great- 
ly reduced  since  the  outbreak  of  the  "oresent  European  war. 
Military  hlockades,  limited  shipping  facilities,  ajid  import 
restrictions  "by  foreign  Governments  have  "been  largely  responsi- 
"ble  for  this  decline.     These  factors,  plus  the  relatively  high 
domestic  market  prices,  have  resulted  in  the  restriction  of  ex- 
■  ports  from  the  United  States  much  further  than  those  from  most 
other  countries. 

Unfavo ra"ble  outlook  for  exports  of  .American  cotton 


As  previously  indicated,  prices  of  Braj^ilian  cotton  at  Sao  Paulo  de* 
clined  1/8  cent  during  the  past  month,  and  prices  of  Indian  cotton  at  Bom"bi 
advanced  about  2/3  cent,  while  almost  phenomenal  advances  occurred  in  do- 
mestic prices  of  American  cotton.    Except  for  possible  offsetting  develop- 
ments in  exchange  rates  or  transportation  facilities,  such  changes  in  the 
price  relationships  in  export  markets,  if  maintained,  would  encourage  im- 
porters to  purcha-sc  larger  proportions  of  the  relatively  cheaper  growths  ant 
smaller  proportions  of  American.    This  would  be  a  natural  development  unless 
proportionate  advances  in  the  price  of  foreign  cotton  occur  to  offset  the 
advances  in  the  price  of  American  cotton  attributable  to  the  25  percent  of 
parity  loans.    Even  if  there  were  no  price  disparities,  it  is  unlikely  that: 
.American  exports  would  be  as  large  as  formerly  due  to  the  generally  low 
level  of  consumption  in  most  foreign  countries.     Shipping  and  exchange  dif-- 
ficulties  resulting,  largely  from  the  wars  in  Europe  and  Asia.  ha„ve  also  tend-' 
ed  to  keep  foreign  trade  in  cotton  at  a  minimum.    There  are,  hovrever,  sev-  I 
eral  factors  which  may  partially  offset  the  effects  of  these  conditions. 

One  such  factor  is  the  particular  character  of  American  cotton  v/hich' 
makes  it  esTjecially  suitable  for  certain  uses.    This  was  an  importaait  factor 
for  many  years.    Hov/ever,  improved  technology  has  widened  the  va,riety  of 
uses  to  which  certo.in  kinds  of  cotton  can  advantageously  be  put.    Then  too,), 
the  production  of  a  kind  of  cotton  which  is  essentially  similar  to  American" 
has  been  rapidly  expanded  in  Brazil.     There  is,  therefore,  little  chance 
that  the  particula.r  character  of  American  cotton  will  be  effective  in  pre- 
venting more  than  a  small  pa.rt  of  the  shift  to  other  growths  resulting  f rom  i 
the  price  differences.    An  example  of  how  a  country  may  shift  from  one  growt' 
to  another  is  found  in  Canada,  where  mills  a,re  now  turning  to  Bra.zil  for 
about  two-thirds  of  their  requirements  of  cotton  whereas  formerly  the  United 
States  supplied  over  90  percent  of  their  needs.    This  shift  was  occasioned 
by  the  relative  cheapness  of  Brazilian  cotton  in  terms  of  American.  With 
the  prospects  for  an  even  wider  price  disparity  next  season,  Canada  and  othe 
countries  may  shift  even  more  to  other  grov/ths  if  shipping  space  can  be 
obtained.  A 

The  volume  and  nature  of  shipping  space  on  ocean  rims  also  may  be  an 
offsetting  factor.    This  takes  two  forms,  one  of  which  relates  to  the  volume 
of  available  shipping  space  from  exporting  points  to  consuming  countries, 
the  other  to  the  charge  for  shipping  space.     This  season,  for  example,  the 
relative  scarcity  of  space  from  Brazil  to  the  Orient  has  prevented  larger 
Brazilian  shipments  to  the  area  and  perhaps  has  caused  American  exports  to 
be  larger  than  they  otherwise  would  have  been,    Recently,  it  has  been 
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reported  that  some  of  the  iiorthhoimd  ships  which  have  "been  transporting 
Brazilian  cotton  for  Canadian  use  may  not  he  available  next  season.  This 
may  result  in  larger.  American  exports  to  Canada  despite  the  price  disparity. 
This  and  similar  developments  which  may  "become  more  intense  as  the  war 
progresses  could  v.-ork  to  the  relative  advantage  of  American  cotton  compared 
with  foreign.    A  numher  of  factors  contrioutod  to  the  low  level  of  American 
exports  this  season.    One  of  .these  is  the  generally  low  level  of  consumption 
in  many  countries.  .  Except  in, the  United  States,  India,  and  Cahada,  where 
consumption  this  season  is  at  record  levels,  the  consumption  in  most  other 
manufacturing  countries  is  greatly  restricted.    In  continental  Europe  con- 
sumption is,  of  course,  restricted  "by  the  inability  to  import  raw  cotton. 
In  Japan  consumption  has  been  restricted  by  lack  of  outlets  for  mounting 
stocks  of  textiles.    In  the  United  Kingdom  the  need  to  conserve  shipping 
space  and  to  divert  labor  and  other  productive  resources  to  the  malcing  of 
m-anitions  has  resulted  in  a  declining  level  of  cotton  consujn'.)tion.    All  of 
these  are  attributable  directly  or  indirectly  to  the  present  European  and 
Asiatic  wars. 

Many  nonproducing  countries  have  curtailed  imports  to  a  greater  ex- 
tent than  consumption.    This  is  purely  a  short-run'  phenomenon  m.ade  possible 
by  utilizing  the  fairly  large  stocks  of  raw  c;tton  on  hand  at  the  time  of 
the  intensification  of  hostilities.    Th6se  stocks  are  being  rapidly  depleted, 
so  consumption  must  be  still  further  curtailed  imless  imioorts  arc  increased. 
In  any  case,  largo  world  suionlies  of  raw  cotton  will'  be  competing  for  smaller 
than  normal  foreign  ma,rkets. 

American  exports  during  April  totaled  7^>000  bales,  making  a  total  of 
90U,000  bales  for  the  first  three-fo  urths  of  the  current  season  (table  5) • 
During  the  first  9  months  of  this  season  exports  to  Europe,  including  the 
United  Kingdom,  declined  86  percent  from  last  season's  level.  Likev/ise, 
exDorts  to  the  Orient  declined  87  percent  and  to  countries  in  the  Hycstern 
Eemis;ohere        percent.    Russia  took  no  cotton  last  season  but  has  taken 
139>0^0  bales  to.  date  this  season.     Canada  is  the  only  other  one  of  the  6 
countries  tricing  as  much  as  "^0,000  bales  this  season  whose  talcing.s  consti- 
tute as  much  as  20  percent  of  their  correspcndinrr  level  last  season.    All  of 
the  exports  this  season  have  been  to  countries  which  last  season  r-ccoionted 
for  two-thirds  of  our  e:qoorts,  but  even  those  have  taken  less  than  one- 
fourth  of  their  corresponding  figures  a  year  ago. 

With  the  British  Government  the  sole  importer  of  cotton  into  the 
United  Kingdom  and  with  87,000  bales  of  barter  cotton  stall  remainin'g  in     '  .  ' 
this  country  on  May  1,  it  is  very  doubtful  that  any  im^oortant  commercial 
shipments  of  Anerican  cotton  to  the  United  Kingdom  will  be  made  before  the 
remainder  of  the  barter  cotton  is  shipped.    At'  the  level-  of  shipments  which 
has  prevailed  during  the  last  5  months,  this  might  be  as  late  as  ITovember. 
It  is  significant,  however,   that  British  stocks  of  raw  cott-^n  are  now  appar- 
ently very  low.     This  might  result  in  increased  imports  despite  the  recent 
restrictions  in  consunption. 

Peru  exported  a  total  of  226,000  bales  (5OO  lb.  gross  vreight)  during 
the  first  9  months  of  this  season,  a  reduction  of  only  12  percent  from  last 
season's  level.    One  im^portant  shift  which  has  occurred  this  season  has  been 
the  growing  importance  of  Japan  as  a  customer  for  Peruvian  cotton.  Formerly 
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the  United  Kingdom  accounted  for  about  half  of  Peni's  exr^orts,  hut  this  sea- 
son Japan  has  taken  lUU.OOO  bales  compared  with  only  26,000  bales  during  the 
corresponding  period  last  season. 

One  of  the  lesser,  though  fairly  important,  exoorting  countries  is 
the  Anglo -Egj'pti an  Sudan.     Thic  country,  like  Brazil,  is  one  of  the  few 
countries  whose  exports  are  larger  this  season  than  a  year-  ago.  Through 
March,  exports  frdtn  that  country  totaled  15'+,000  bales  of  ^73  lb.  net  weight 
or  nearly  twice  the  80,000  bales  a  year  ago.    Last  season  exports  from  the 
.Anglo -SgjTpti an  Sudan  included  33,000  bales  to  India  and  12,000  bales  to  the 
United  Kingdom.     This  season  they  included  62,000  bales  to  India  and  S7,000 
bales  to  the  United  Kingdom.    Exports  from  Egypt  through  April  totaled 
507,8^8  bales,  a  reduction  of  6U  percent  from  a  year  ago. 

mmim  Aim  coi-ism^TioiT 

BACKG-ROUIs^D .-  Domestic  cotton  consumption  averaged  6.9  million 
bales  per  year  for  the  5  seasons  1935-39.     This  sea-son,  however, 
the  national  defense  program  with  its  direct  Government  pur- 
chases of  cotton  textiles  ar.d  its  effects  on  consumer  incomes, 
industrial  production,  ?md  generally  im;(;roved  business  activ- 
ity, v;ill  play  a  large  part  in  raising  consumption  to  a  level 
much  above  the  previous  high  of  almost  8  million  bales.  The 
low  level  of  cotton  consumption  in  most  foreign  countries 
stands  out  in  sharp  contrast  with  the  favorable  domestic  con- 
sumption situation.     The  present  Buropc.op.  and  Asiatic  wars 
have  cut  off  some  countries  from  their  sources  of  raw  cotton, 
som.e  from,  their  markets  for  textiles,  and  in  some  so  increased 
the  dcmatids  on  limited  shipping  space,  foreign  exchange,  and 
labor  and  power  resources  that  cotton  consumption  has  been 
sharply  curtailed. 

United  States  consum/ption  over  1  million 
bales  ahead  of  last  season 

The  920,000  bales  of  cotton  consumed  domestically  in  April  exceeded 
the  record  March  consum.ption  by  66,000  bales  and  exceeded  that  of  April  igUO' 
by  48  percent.     Consumption  for  the  9  months,  Au^st-Ar^ril ,  totaled  6,995,OOC 
bales  to  exceed  by  slightly  more  than  1  million  the-  near-record  consvjnption 
during  the  corresponding  period  last  season. 

Oovernment  purchases  of  cotton  textiles  for  military  and  relief  pur- 
poses ^have  been  an  important  factor  contributing  to  the  record  cotton  con- 
sumption this  season.     Another  important  factor  has  been  the  Department  of 
Agriculture's  Cotton  Mattress"  Programs  through  which  290,000  bales  of  low- 
grade  cotton  have  been  distributed  since  the  beginning  of  the  season  for  use ' 
by  low-income  and  relief  fainilies.     Improved  business  activity  a:id  larger 
consumer  incomes  resulting  in  large  part  from  the  national  defense  program 
are  also  reflected  in  a  greatly  expanded  civilian  demand  for  cotton  textiles. 

The  increase  in  production  which  occurred  in  April  is  attributable  in  ■ 
part  to  the  additional  working  day  during  April.    Other  factors  include  the 
increase  in  the  number  of  mills  adding  additional  shifts  ar^d  the  n^jxiber  of 
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mills  operatinf^  on  weekends.     The  hi|;her  daily  consvunption  rate  during  April 
is  reflected  in  the  advance  of  9  points  in  the  Federal  Reserve  Board's  sea- 
sonally adjusted  index  of  cotton  consumption,  which  rose  from  the  March 
record  of  1^7        a-  ^3"''  '^^S'^  of  I56  percent  of  the  1935-39  average.  The 
index  of  spindle  activity  also  advanced  from  II6.7  in  March  to  II9.6  in 
April,  compared  with  92. 0  in  April  IQ^O.     This  index  is  based  on  activity  of 
80  hours  per  week. 

Following  a  period  of  feverish  selling,  sales  of  unfinished  cotton 
textiles  were  exceeded  by  production  from  the  last  week  in  March  -until  the 
last  week  of  April.    Since  that  time,  however,  sales  have  been  reported  at 
about  1-1/2  to  2  times  production.    This  has  further  e:cpanded  the  volume  of 
unfilled  orders,  which  were  already  sufficient  to  assure  a  cortinuing  high 
level  of  consumption  well  into  next  season. 

Wholesale  cloth  prices  continued  their  advance  in  April  and  May.  The 
average  wholesale  price  of  I7  constructions  of  gray  goods  ad^'^anced  from 
28.90  cents  in  Marcli  to  31'05  cents  in  April.     The  largest  advances  occurred 
in  sheetings,  which  made  advances  of  2-99  cents.     Trade  reports  indicate 
that  the  average  for  May  will  be  still  higher.    Manufacturers'  average  gross 
margin  on  the  I7  constructions  increased  from  IS.I7  c-mts  in  March  to  I9.SI 
cents  in  April.     This  is  the  highest  level  in  the  I6  years  for  which  the 
margins  on  these  constructions  are  available.    F-;ilo  da,ta  for  May  are  not  yet 
available,  it  appears  probable  that  the  sharo  advance  in  raw  cotton  prices 
tended  to  offset  the  increase  in  cloth  prices,  thereby  preventing  a  corre- 
sponding increase  in  the  average  manufacturers'  gross  margin. 

Reorganization  of  British  cotton  textile 
industry  still  in  progress 

During  early  May  it  v;as  re-oorted  that  the  concentration  of  the  spin- 
ning section  of  the  British  cotton  textile  industry  was  about  half  accomplishec 
and  that  some  progress  was  being  made  in  the  concentration  of  the  weaving 
section.    By  July  it  was  thought  that  the  reorganization  of  the  spinning  sec- 
tion would  be  completed.     It  has  been  reported  that  mills  are  reluctant  to 
accept  new  orders  because  of  the  uncertainty  as  to  whether  or  not  they  will 
be  allowed  to  continue  operating.    In  vievi  of  the  decline  in  production  in 
recent  months,  production  in  the  near  future  apparently  may  be  confined  to 
essential  Government  requirements,  highly  selective  export  trade,  and  bare 
minimum  requirements  for  the  civilian  population. 

Between  Au^-ust  1  and  March  lU,  1,US6,000  bales  of  cotton  were  report- 
ed delivered  to  Lancashire  spinners.    Of  this  amount  566,000  bales  (38  per- 
cent) were  American  cotton.    During  the  same  period  last  season  deliveries 
totaled  1,902,000  bales,  of  which  906,000  bales  (U7  percent)  v/ere  American. 
American  cotton  thus  suffered  a  decline  of  38  percent  compared  to  only  8  per- 
cent for  foreign  cotton. 

Chinese  ajid  Mancmirian  cotton  consumption  totaled  122,000  bales  during 
April  for  the  second  successive  month.    It  is  reported  that  the  Chinese  mills 
in  the  Shanghai  area  may  soon  reduce  consumption  materially  below  their 
present  level  of  about  85  percent  of  capacity.    Japanese  mills  in  the 
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Shanghai  area  and  mills  in  occupied  China  are  expected  to  continue  to  oiDcrate 
at  about  50  and  ho  percent,  respectively,  of  C3;oacity. 

During  the  past  year  cotton  consu^nption  has  "been  at  a  very  hi^-h  level 
in  India.    Indian  mills  have  had  large  military  orders  placed  "by  both  the 
British  and  Indian  G-ovcrnnents .    In  addition  there  has  "been  an  increased  de- 
mand in  both  the  domestic  and  export  markets.    Indian  mill  owners  are  report- 
ed to  be  expanding  capacity  with  a  view  to  capturing  the  cotton  textile  mar- 
kets which  other  countries,  particularly  European,  are  no  longer  in  a  posi- 
tion to  supply.     India  has  a  large  hand-loom  industry  in  addition  to  the 
larger  industrial  textile  mills.    This  group  of  hand-weavers  is  being  en- 
couraged by  the  Government  to  expand.     The  production  of  mediun  and  long- 
staple  cotton  has  been  encouraged  in  India  in  recent  years.    Now,  with  the 
pressure  to  conserve  foreign  exchange  and  shipping  space,  the  volume  of 
cotton  imports  has  been  reduced.     This  is  not  only  made  easier  by  the  larger 
production  of  longer  staple  cotton  in  India  but  is  likely  to  cause  a  further 
expansion  in  the  production  of  longer  staple  cotton,    Indian  imports  at  the 
present  time  are  limited  largely  to  cotton  from  the  Anglo -Eg^'pti an  Sudani, 
British  East  .Africa,  and  Egypt.    Only  5OO  bales  of  American  cotton  have  been 
exported  to  India  this  season  compared  with  8'^, 000  a  year  ago. 


Foreign  statistics  affected  by  war 


One  of  the  effects  of  the  present  European  and  Asiatic  wars  is  the 
growing  scarcity  of  current  statistics.    A  number  of  nations  have  suspended 
the  issuance  of  series  of  data  formerly  reported  at  regular  intervals.  In 
addition,  the  war,  through  its  effects  on  shipping  spa.ce  and  the  route 
mailed  information  travels,  has  often  delryed  the  information  which  is 
available . 


ACESA.GE,  PRODUCTIOII,  SUPPLIES  AIH)  STOCKS 

I9U0  world  cotton  production  estimated  at  2Q .7 
million  bales ;  acreage  7^-1/^  million 

The  world  a;=:ri cultural  cotton  crop  for  the  19^0-Ul  season  is  now 
estimated  at  approximately  29-7  million  bales  produced  from  75-1/2  million 
acres  (table  b) .    This  rroduction  estimate  is  SOG.OOO  bales  (2.S  percent) 
larger  tl\pri  the  estimate  for  the  preceding  sea.son  and  I.3  million  bales  above 
the  avei-ago  for  the  period  I93O-39.    With  the  e::ception  of  I936  and  1937, 
this  is  the  largest  production  on  record.     This  season  about  two-tliirds  of 
the  countries  for  vyhich  I9U0-U1  estimates  are  available  show  increases  in 
production  over  last  season.     The  largest  gains  over  1939-^0  occurred  in  the 
United  Grates,  which  increased  'jh^,^00  bales  or  6.3  percent;  India,  which 
rose  703,000  bales  or  I7..O  percent;  and  China,  which  gained  ^71,000  bales  or 
25.0  percent.    Russia,  which  had  a  decline  in  production  of  1  million  bales 
or  25  percent,  and  Argentina,  with  a  r.^duction  of  135,000  bales  or  37  per- 
cent, show  the  largest  losses  from  last  season's  level. 

There  was  also  a  substantial  increase  in  cotton  acreage  in  19^0-^1 
over  the  previous  year.    In  fact,  acreage  increased  U.9  percent  compared 
with  the  2.8-percerit  Increase  in  production  (table  7)«     'I'he  largest  changes 
in  cotton  acreage  occurred  in  India,  where  there  was  a  gain  of  1-1/2  raillion 
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acres  or  7  "percent,  and  in  Ihissia,  '.vhere  there  was  a  loss  of  l/U  million 
acres  or  5  percent. 

May  crop  report  places  19^0  production  of  co tton  at 

12, 3^6, OOP  caleo ;  harvested  area  at  P3, 8d1,C00  acres 

The  report  of  The  Crop  Re-oorting  Poard  on  May  23  places  the  -orod-uc- 
tion  of  cotton  in  the  United  States  d-arin.g  the  19^0  season  at  12,566,000 
"bales  (500  Ih.  gr:;ss  weight).     This  is  about  yUg.OOO  hales  (6.3  v-ercent) 
more  than  in  1939  "^"^^  7-2  oercent  helow  the  average  for  the  period  I929-32 
(tahle  g)  .  " 

The  area  in  cultivation  on  July  1,  I9U0  was  estimated  at  2^'^, 271*000 
acres.    This  is  slightly  larger  than  the  area  in  cultivation  July  1,  1939* 
The  estimate  of  harvested  acreage  was  placed  at  23,861,000  acres,  or  56,000 
acres  more  than  in  1939  ^"^^  28  percent  helow  the  I929-38  average. 

Compared  with  the  Decemher  crop  report  the  production  estimate  was 
reduced  120,000  bales.    This  is  largely  accounted  for  by  revisions  in  acre- 
age.   The  estimated  acreage  in  cultivation  on  Jul.y  1  was  reduced  202,000 
acres.    The  redi-'.ctions  were  heaviest  in  Texas,  Arkansas,  and  Mississippi, 
where  the  estimates  were  lowered  51,000,  U6,000  and  33,000  acres,  respec- 
tively.   The  heavy  reduction  in  those  Sta^tes  was  probably  attributable  to  an 
underestimation  of  the  dc-jnaging  effects  of  adverse  weather  conditions  in 
that  area  during  the  early  part  of  the  growing  season.     Changes  in  the  esti- 
mates of  harvested  acreage  as  indicated  by  the  December  and  May  crop  reports 
were  very  similar  to  the  chaxxges  in  the  estimates  of  acreage  in  cultivation 
on  July  1.     The  estimate  of  harvested  acreage  was  reduced  217,000  acres. 
Mississippi  was  the  only  State  where  the  reduction  in  the  estimate  of  har- 
vested acreage  was  materially  larger  than  the  reduction  in  the  estimated 
acreage  in  cultivation  on  July  1.    The  estimate  of  yield  remained  practical- 
ly unchanged  for  the  entire  United  States  since  the  recent  estima.te  of  252.5 
pounds  per  acre  was  only  l/lO  pound  higher  than  the  December  estim.ate.  Ex- 
cept for  the  year  1937,  ^^e  United  States  average  cotton  yield  for  19^0  was 
the  highest  on  record. 

Over  one-half  of  I9U0  Crovemment  loan 
cotton  repossessed  by  May  10 

Repossessions  of  19^0  G-overnment  loan  cotton  have  continued  relative- 
ly heavy  in  recent  weeks  and  totaled  slightly  over  800,000  bales  from  April  1 
throijgh  May  I9.    During  this  same  period  nearly  l/U  million  bales  of  1938 
loan  cotton  and  severa.l  thousand  bales  of  1939  loan  cotton  also  were  with- 
drawn.   Rspossessions  of  19^0  loan  cotton  have  been  much  heavier  in  the 
States  bordering  on  the  Mississippi  River  than  in  other  parts  of  the  Cotton 
Eelt.     In  those  States  over  SU  percent  of  the  cotton  placed  in  the  19^0  Gov- 
ernment loan  had  been  repossessed  by  May  I7  compared  with  only  55  percent 
for  the  entire  United  States. 

This  lar,~e  volume  of  repossessions  of  loan  cotton  accompanied  rising 
cotton  prices,  which  have  now  climbed  to  the  highest  level  since  July  1937* 
These  price  advances  have  been  sufficient  to  give  farm.ers  a  substantial 
equity  in  the  loan  cotton  and  many  have  liq^iiidated  their  loans.    It  now 
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appears  lil<:ely,  however,  that  the  asGuranco  of  a  loan  on  the  I5U1  crop  high- 
er than  the  market  price  at  the  present  time,  may  encourage  producers  who 
Btill  have  equity  in  their  loan  cotton  to  hold  in  hope  of  fretting  a  price 
close  to  the  19^1  loan  rate. 

According  to  a  press  release  as  of  May  21  the  Governm'^nt  may  find  it 
desirable  to  talce  title  on  August  1  to  aay  cotton  remaining  pled^xd  to  se- 
cure notes  which  are  overdue  at  that  time.     In  such  an  event,  a,t  least  10 
day's  public  notice  of  cuch  action  would  be  given.    If  the  G-overnmcnt  shotild 
take  title  to  loati  cotton,  the  cotton  producers  would  be  paid  any  amounts  by 
which  the  redemption  costs  of  their  notes,  including  principal,  interest, 
and  carrying  charges  were  exceeded  by  a  fair  value  for  the  cotton  at  the 
time,  a  value  which  would  be  determined  by  the  Secretary  of  A?'ri culture  on 
the  basis  of  the  then  prevailing  avera.'je  market  prices  for  cotton  with  rea- 
sonable allowajices  for  differences  in  grades,  staple  lengths,  a:i.d  locations. 

Private  estima/oes  of  United  States  acreage 

range  from  slightly  above  to  slightly  below 
■  1^40;  boll  v/eevil  more  numerous  than  in  ig^'-Q 

Private  estimates  of  I9H1  cotton  acreage  r,n,nge  from  slightly  above 

to  slightly  below  the  acreage  in  cultivation  on  July  1,  IQ^O.    The  first 

official  estimate  of  the  acreage  in  c\"'-ltiYation  on  July  1  will  not  be  re- 
leased until  July  S. 

According  to  studies  by  the  Department  of  Agriculture  3.  larger  number 
of  boll  weevil  survived  the  winter  than  in  any  recent  year.     The  increase 
in  numbers  does  not  necessarily  mean  sorious  damage  to  the  cotton  crop,  but 
indicates  that  weevil  conditions  r.ay  become  serious. 

It  is  now  estimated  that  cotton  acrea'^e  in  occupied  North  China  may 
be  as  much  as  20  percent  above  the  19^0  level.     In  occupied  Gen 'oral  China 
and  unoccuoied  China  a  10-percent  reduction  is  expected.     The  toal  acreage 
for  the  entire  country  is  expected  to  decline  about  3  percent,  but  continua- 
tion of  the  present  crop  conditions  would  likely  result  in  a  production  near 
last  season's  level. 
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1.-  Cotton:     Spot  price  per  pomid  and  spread  "between  prices  in  specified 

markets.  IC^year  average  1927-28  to  193^-37  and  1936-'37  to  date  
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May     2  ..J 
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11.18 
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6.26 
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6. US 

H 
2/ 
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16  ..: 

12.07 

2/ 

2/  1/6.53 

2/ 

2/ 

6.  US 

2/ 

2/ 

23  ..: 

12.99 

2/ 

2/  U/6.70 

2/ 

2/ 

6.  ^2 

2/ 

2/ 

2/ 

Prices  at  New  Orleans  are  from  records  of  the  Agricultural  Marketing  Service. 
Prices  at  Bombay  ai-c  from  Bombay  Cotton  Annual  and  Pinancial  Ney/s  through  Oct.  I9UO; 
since  then  from  New  Yoi-k  Cotton  S?: change  reports.     They  were  converted  from  rupees 
per  candy  of  jSk  pounds  o,t  current  rates  of  exchange  (buying  rates  in  recent  weeks) 
as  reported  by  the  federal  Heserve  Board, 

Prices  at  Sao  Paulo  are  from  official  publications  and  cables.    Prices  were 
converted  from  milreis  per  I5  kilograms  at  current  rates  of  exchange  until  Sept. 
193^,  Oct.  I93U  to  ?eb.  10,  1935,  at  open  or  free  market  rates,  and  from  Peb.  11  to 
date  at  composite  avcr.-^ges  of  official  and  free  market  rates;  except  from  Nov.  I6, 
1937  through  Apr,  10,  1939  when  free  mrxkct  rates  were  used.    Prices  o.t  Alexandria 
are  from  the  Ilonthly  Bulletin  of  Agricultural  and  Economic  St-^.tistics,    Prices  wcro 
converted  from  tallaris  per  cantar  at  current  monthly  rate  of  exchange  throiigh  Aug. 
1939;  since  Sept.  I939  converted  at  official  rate  of  exch>angc,    Ajnoricm  prices  in 
the  United  States  based  on  gross  weight;  all  prices  in  foreign  countries  based  on 
net  weight. 

The  Liverpool  Cotton  Sxchnjigc  was  closed  on  Mar,  3I, 
1/    Price  on  Sept.  30.     2/    Not  available,  Price  on  May  I5.   U/  Price  on 

May  22. 
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Table  2. 

Cotton:    Estimated  average  price  per  pound,  received  by  farmers,  United  States,  1909  to  date 


Aug.  15  Sep.  15  Oct.  15  Nov.  15  Dec.  15  Jan.  15  Feb.  15  Mar.  15  Apr.  15  Nfey  15  June  15  July  15  ^^''^^ 


Cents     Cents     Cents     Cents     Cents     Cents     Cents     Cents     Cents     Cents    Cents-  Cents 
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Compiled  from  records  of  the  AgricultwaL  Marketing  Service. 

"^Includes  unredeemed  loan  cotton  at  estimated  average  loan  value 
Based  on  returns  from  special  price  reporters  , 

Monthly  prices,   by  States,  weighted  by  sales  to  obtain  monthly  prices  for  the  United  States. 

Season  average  prices  for  each  State  oased  on  monthly  prices  weighted  .by  estimates  of  monthly  sales  duringtheci. 
marketing  season. 

Season  average  prices,   by  States,  weighted  by  production  to  obtain  United  States  season  average. 
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LPitO  rH  ir>'-D  O  VD  -K->  ^-.t^i 


11"^  CTi  rH  i-X)  CM  r~ 
LTN  O  to  LTN  to  to  P— 
rH  H 


to  -^f-  CM  ^  CM  CTitO 


rH      o  "-o      o      ct>  c: 
r^\^  r—     r--  r— ,rr 


r— •  rH        Cr>  KMi^  CPv  O  rH  rH . 


O  CO  rH  rH  O  "^O  to 

vo  o  to  lr^  cr>  to  r~- 

H  H 


^-v.o  O  r—  o  to  ^'^-=^ 
^  .-^  J-  vx)  I —     f-— ^  lou) 


• 

• 

0 

CM  to  Lr>  oS  O  rH  CM      ■  tO  tO         CTn  CU  rH  O  CM  rH  1X> 


r~-  cr>'^o  CM  to  cr, 
O  to  -..rN  CAto  r— 

rH  rH 


O  vx  O  H  ^XT'  to  ^ 


• 

• 

-p 

■p 

0 

0 

0 

• 

• 

-p 

& 

a 

CO 

Ph 

• 

-p 

0 

4 

O 

in  c 


r—  OJ  ^-^v.o  rH  r —  ixv 

rH  O  LOi  O  to  to 
r-{  r-i  rH 


r —  rH  r-^  to  r—  to  ic\  cf>  J"  m 
^  ^|-^,J-  lr^  r~— ^-O  1 — J-  p;^  ltn 


^  to  to  rH  CTN  I — 
CM  O  O  to  O  to  to 
rH  rH  H  rH 


O  KMX^  IX^  to  r-^^X'' 
•  •••••• 

r^>  r--  rH  o  ^  to 

rH  rH  to  to  to  to 
H  rH  rH 


CM  r^J-  LC>i*X)  r--to  cn 

CMCMCMCMCMCMCMCM 

c^^cJ^c^^C7^cT^c^^o^c^ 


m 


.CM 


rH 


(J^ 

i.C\ 


• 

• 

IXMr\  rH  VX) 

ix\ 

x^  rH-     r—  C.J  '-.0  CM,  m  CM 

0 

-P 

V  D          c^J  "sX)  CM  Lr\     CO  rH 

• 

0 

to      c^J  to 
c  to 

rH  r^to 

to 

Ph 

c7^to  r-— 

0 

iH  rH 

rHO^rHtOrHr^i        r^I^CvJO  r^UO  KMC^  CM  O  . 


0>  CM  rH  rH  to  t  o  CTi      VO  OJ  K>  'O  tO  IXM^  GTn       LI^  VX) 


O  LT^  to       O  ^-O  CM  I —  to 

LCs  r-'^^J-  Lr\  to  vx)  ;x\  L'^  Lr\ 


^- to  r— to  O  C\J  t^VO  rH  ,  VX' 

«•••••     ••••  * 

I — Ll-\r^tO  C"  iH  >UD  CO  rH  ^.O  tC 

ixA  r^>-d-      to      h-'^o  ix^.  u^  rr^ 


O  rH  CM  IXNUD  r—tO  C!>  O 

cr\     c?^  CTi  en  (3>  o     CTN  OA  cs> 

rHr-\r~{t-ir-{r-\,-^r-\r-{r-^  rH 


O 
-P 
pi 

O 

o 


rH 


cs-55 
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Tatle  5«~  Cotton:     Exports  from  specified  coiantries,  aren/je  I929-3O 
to  1932-39,  and  ser.sons  I93S-39  to  dcte 


:  Apr. 

AU£:.-A;or 

■ 

: lO-yr 

; 10-yr 

— _ —  

: 19 40- 41 

Co^jintry  of 

:  av. 

:  PS 

:  av. 

:  as 

origin  and 

:  1925- 

'-^ 

11929- 

'lo3g_ 

"lP39- 

'ic^- 

:  a 

destination 

:  to 

l:5'4l 

■''JCt  . 

J)L)  to 

pct. 

:1938-. 

01  , 

39 

uo  . 

%\  . 

01 



39  - 



Ih^y—'-r'J 

: 1 , COO 

1,000 

1,000 

•1,000 

1 ,  ooc 

1,000 

1 ,  OOC 

1 ,  ooc 

: hales 

hales 

hales 

hales 

hales 

hales 

hales 

hales 

:  1/ 

1/ 

1/ 

1/ 

?ct. 

1/ 

1/ 

1/ 

1/ 

Pet. 

United  States  to 

United  Kingdom. 

:  62 

20 

112 

g 

7.1 

1,013 

371 

i,7'4g 

353 

20.2 

Canada  

:  16 

lU 

29 

19 

65.5 

1/6 

166 

322 

1U5 

45.0 

JclT)  cUl  ••••••••• 

.  92 

57 

5^ 

11 

20.3 

1,223 

777 

goi+ 

69 

g.6 

China  ; 

15 

17 

11 

21 

190.9 

216 

77 

390 

66 

16.9 

Russia  ..; 

2 

0 

0 

0 

15 

0 

0 

139 

Germany  : 

60 

15 

0 

C 

932 

271 

19 

0 

.0 

France  : 

26 

7 

33 

n 

.0 

602 

326 

702 

0 

.0 

It  aly  : 

3^ 

lU 

^1 

0 

.0 

2U3 

'490 

0 

.0 

Spain  : 

13 

2/ 

21 

0 

.0 

ISS 

16 

252 

0 

.0 

Belgi-um  : 

s 

11 

0 

.0 

125 

so 

200 

0 

.0 

Other  coiintries: 

^■3 

30 

27 

15 

62.5 

516 

637 

7b2 

132 

Total  J/ 

371 

172 

3^5 

2i,h 

5,^26 

2,96U 

5,595 

30h 

15.9 

1/    American  in  manning  hales  (counting  roia:id  hales  as  half  hales). 
Less  than  5OO  hales. 

Totals  were  made  hcfore  figures  wore  ro'onded  to  thous.aads. 


Compiled  from  official  sources. 


2/ 
2/ 


Tatle  6.-  Cotton;    Production  In  ipeclfled  countrl.i,  I930-31  to  igllO-Ul 


Country 


1930-31 


1931-32  :  1932-33 


i93'»-35  ;  1935-36  ;  1936-37  :  1937-35 


1938-39    '    1939-'tO   !  19Uo-ltl 

1 prellmlnapy : prellBlnary 


t78-po\ui3~ 
tales 


'♦78-pound 
talee 


United  States   I  13,932,000 

India   I  U,300,0O0 

.Chln^._Jnel.  Manchuria  .:  2,615,000 

Sussla   I  1,587,000 

sgypt   I  1,715,000 

Brazil  I  )t83,3U7 

north    Uoz.lkS 

South  1  81,201 

Peru    270,709 

►■eiloo   I  177,506 

Argentina  1  138,599 

Uganda  1/  1  158,092 

iJi^lo  EsT)tlan  Sudan  ...1  106, U7I 

Chosen   I  1U8,389 

Iran  1  Ij  U7,213 

TiirlMy  I  73,970 

I 

Algeria   I  5,353 

Angola   I  3,623 

Australia  :  10,232 

Belgian  Congo   :  66,986 

British  West  Indies  2/  ,:  lt,50e 

Bulgaria  I  3,751 

Buma   1  73,000 

Coloahla   1   

Cyprua   I  3,999 

Cahomey  1  li,6l2 

Ecuador   1  9,'*1'< 

Eritrea    1,706 

French  Equatorial  Afrlcai  5,535 

Trench  Guinea   I  l,38'l 

French  Indochina  :  8,763 

French  Sudan   1  11,069 

Trench  Togo  1/  :  6,51.7 

&old  Ooest   :  ito 

Oreece   I  16,688 

Haiti    1/  19,2l4lt 

Iraq  :  2,771 

Italian  Somallland  1  3  U59 

Italy   1  h,kii 

iTory  Coast   s  6,1*57 

Japan  I  £75 

Kenya  I  67O 

Malta  I  2l«5 

Moeanblque   :  10,147 

Mether lands  Indies  1/  ..:  3,87U 

Nev  Hebrides  1/   :  l,8l45 

Hlgerla  1  1/  15,771* 

Hlger  Territory   l,06l 

Kyaaalend   t  8,285 

Paraguay   :  18,1'-1*9 

Puerto  Rico   1  3,713 

Bhodesia,  liorth   1  52 

Bhodesla,  South  ;  1,636 

&u!ianla  :  ig 

Senegal   !  230 

Spain  :  7,1*31 

Syria  fjid  Lebanon  I  12,397 

Tanganyika  :  19,360 

Thailand  (Slam)   ;  3,823 

Union  of  South  Africa  ..t  6,798 

Upjer  Volta  1  3,736 

Venoiuola  i  12,000 

YugoslaTla  I  622 

1  

Zstlmated  total  In  t 
foreign  countries  ex-  1 

eluding  China  ^  '  9,653,000 

I 

Estimated  total  in  1 
foreign  countries  In-  1 
eluding  China  J/    12,268,000 

Estimated  world  total  I 
excluding  China  ^  23,585,000 
I 

Estimated  vorld  total  I 
lacludiag  China  jy  ...1  26,200,000 


17,097,000 
3,325.000 
2,092,000 

1,81*5,000 
1.323,000 
555.259 

1*28,882 
126,377 
233.835 
210,226 
169,201 
173,1*93 
205.991 
100,708 
1/  105,503 
90.762 

1.31*9 
2.61*3 
'*,163 
1*0,000 

2.100 
I*,  11*1* 
28,000 
ll»,l*70 
2.397 
2.767 
l*,7l*0 
1,061 
5,901* 
1,381* 
5,996 
9,685 
5.916 


1U.127 

29.095 
81*2 
i*.305 
1.1*01 
1*,612 
588 
1,1*52 
169 

12, 1*53 
5,537 


1/ 


5,21*5 
922 
3.737 
15,787 
2.1*12 
11* 
381 
116 
1*61 
3,690 
17,00s 
9,'*99 
2.715 
2,31*1* 
1,1*99 
12,000 
31*2 


'8-pound 
hales 


13,003,000 
3,8l*i,000 
2,720,000 
1,816,000 
1,028,000 
1*80,709 
258,61*1* 

222,065 
21*2,1*71* 
101,537 
11*9,91*5 

120,667 
135,026 
71,576 

91*, 088 


l*78-pound     l*78-pomid     l*78-pound     ■*7S-pound     U7g-pounA  "  kjs-po^  '  U78-pound  '  l*78-pomd 
^al-°»   hales  bales  bales  h.1..  v.i..  v.;..  ^  f 


1/ 


13,01*7,000 
1*, 189, 000 

2,981,000 
1,887,000 

1,777,000 
1,013,655 

1*83,278 
530.377 
277.781 
260.1*26 
199.968 
239,031 
135.051 
139.339 
1/  l'*3,829 
128.176 


180 

1,881* 

2,767 

11.635 

18,31*6 

61*. 109 

81,635 

2,200 

3,000 

6.005 

11,01*6 

53.501 

85,321* 

15,220 

15,583 

937 

761* 

2,767 

3.690 

3,887 

8,160 

781* 

922 

13,006 

20,708 

1,381* 

2.075 

7.887 

6,503 

11.992 

7,379 

1»,782 

5,237 

60 

121 

22,716 

31,81*0 

26,965  1/ 

21*,  1*53  1/ 

31*3 

1*28 

'',358 

3,01*3 

1.121 

1,183 

7,021* 

9.3'*0 

583 

8II* 

2,51*2 

5.6l« 

3't 

26 

10,608 

8.958 

2.907 

5.61*9 

291 

100 

20,390 

21,677 

l,U3o 

3,871* 

3,872 

it.i*66 

13.136 

12,721 

721* 

16 

267 

35s 

1,775 

U61 

553 

U,8g5 

'♦.179 

5,277 

U,262 

15.096 

23,81*9 

2,277 

2,651* 

1.557 

2,01*2 

U 

12,000 

10,000 

51*2 

315 

9,636,000 

3,987,000 
3,21*3,000 
1,687,000 

1,566,000 

1,328, 31*5 
783,159 
51*5,186 
31*2,000 
222,973 
295.352 
211,918 
227,1*7'* 
136,839 
128,217 
171*,  163 


2,767 
11*,  771* 
10U,695 
l*,000 
27.673 
77.9^*5 
13,836 
1.561 
2.767 
7.782 
1,207 
21*, 952 

2,075 

6,01*2 

6,918 
6,918 
122 

36.179 

28.595 
1,51*5 

3.100 
'',378 
9,221* 

51*2 
7,379 
17 

13,219 
5,01*0 
159 

1*6,583 
1.107 
8.133 

37.000 


1*61 
1*61 
387 
8.562 
12,052 
32,636 
3,91*1* 
2,1*83 

7.21*5 

710 


10,638,000 

1*, 877, 000 

2,667,000 
2,250,000 
1,769,000 
1.757.21*6 
826,029 
931,217 
392,839 
250,526 
373.385 
268,887 
201,038 
189,137 
133.291 
236,1*01* 


U,6l2 
13,920 
12l*,o66 

3,800 

37,358 
88,092 
21,677 
''■151 
5,535 
9.205 

1,381* 

32,7't6 

5,996 
6,918 
6,918 
107 

1*8,889 
26,750 
3,690 
2.767 
3,690 
11.530 

1*61 
13.375 


22,236 
9.685 
121 
1*8,889 

11*,  298 
27.212 

)L 
1*61 
U61 

11.992 
26,750 
1*8,951* 
5.535 
1,81*5 

12,000 

966 


12,399,000 

5,217,000 

3,870,000 

3,1*00,000 
1,887,000 
1.821*. 099 

685,7'*l 
1,138.358 

1*02,1*01 

395.300 

l''3.76l 
283 , 172 
267,980 
117,1*85 
170, 6U9 
235,532 

320 

10,11*7 
8,606 
11*7,127 
3.'t56 
'*9.350 
95,1*71 
20,526 
2,306 
l*,9i*0 

922 
33,392 

5.996 

7.379 

58.112 
21*.  906 
7.81*1 
1,381* 
10,000 
10,235 
922 
18,51*9 

V 
27.217 
5.996 

27 

37.819 

,  191 

10,608 

58.113 
'  1.61 


1/ 


18,91*6,000 
U, 788, 000 
3,600,000 
3,700,000 
2,281,000 
2,071*,  727 
71*1*,  1*95 
1,330,232 
375.921 
31*0,01*1 
237,271 

263. 718 

212,811* 
151,739 

298,566 

U61 
13.836 
9,987 
175.722 
5.063 
1*7,001* 

126.527 

26,91*0 
3.690 

5,726 


11,91*3,000 
1*. 21*8, 000 
2,300,000 
3,800,000 
1,728,000 
1.989.361 
660,680 
1,328,681 
396,113 
305,91*6 
326,959 
252,736 
263,276 
187,083 
18l*,U85 
305.781* 

110 

12.935 
162,31*7 

'*.715 
32,039 
87,632 
22,000 

1,81*5 


U6I 
1*6,122 

6,1*91* 

8,1*72 

75.639 
21,020 
17,065 

19,508 
11,692 
922 
16,1*10 
23 

''6.337 
8,763 
132 
26.611 

9.685 
62,725 
1*61 


1/  20,335 

10.11*7 
58.113 
1*61 


61* 

^61 

283 

70 

1,381* 

2,1*88 

3.536 

0  1/ 

6 

31.362 

25,828 

38,71*2 

56.1W2 

51.715 

36,987 

6,1*57 

8,763 

5.535 

2,767 

91*7 

625 

12,000 

9,000 

l,gl4* 

3.17'* 

5.535 

11,817,000 
1*, 136, 000 
1,883,000 
U, 000, 000 
1,801,000 
2,11*0,509 

629,828 
1,510,681 

377.605 

310.115 
362,1*81 
251,712 
21*5,067 

188,91*8 

299,789 

1*60 

8,636 
186,791 

5.533 
>t7.57'' 
72.730 
l'*,298 

1,381* 


1*0,167 

11,151 
29.979 


6,100 

6,918 
32,285 

65,031 
S.159 

1.753 


5. Oil* 


12,566,000 
l*,8l*l,000 
2,35''.000 
3,000,000 
1,923.000 

676,600 

382,91*5 

287.983 

226.917 
271,967 

228,gl|£ 
19l*,8l*7 

230,607 
217.693 


179.873 

1*6,121 
91.81*9 
17.872 


38,71*2 

83,018 

7,670 

u 

67,337 
21,51*7 

11,758 

72,168 

23.061 
13.1*91 

76. 7^6 
16,11*2 
16,736 

3lt,672 

1*6,121 

69,182 

922 
8,31*8 

22 

39.3't8 

1,200 
23 

22 

36,897 

1*6,121 


8,1*71* 

7,688 
29,979 


6,918 


8.661,000  8,727.000  10,892,000  10,931,000  13,1*65,000  15.201.000  16,051*,000  1U,857,000  15,200,000  ll*,780,000 

10,753.000  11,1*1*7.000  13,873,000  Ht.l7U,ooo  16,132,000  19.071. 000  l9,65l*,0OO  17,157,000  17,083,000  17,13U,0OO 

25.758,000  21,730.000  23.939.000  20,567.000  2l*,103,0OO  27,600,000  35.000,000  26,800,000  27,017,000  27,3W,O0O 

27,850,000  2U,U5O,0OO  26,920,000  23.810,000  26,770,000  31,1*70,000  38.600,000  29,100,000  28,900,000  29,700,000 


y^toorts!""  ""^"""^  Ihtematlonal  Institute  of  Agriculture  or  estimated  by  the  Bureau  of  Agricultural  Economics. 

1/  Baaed  largely  on  exports,  although  actual  production  estimatee  are  aTailable  for  some  of  the  Islands. 

U  2p:r?:r::i;^!t:f  :L!-5J^'?;i:?:i:72^rb'Li  TuW'^^ti^,-:-'^'''  "^-^  — 


Tatle  7.-  Cotton:    Icroige  In  •peclflod  eountrl««,  19J0-J1  to  19UO-UI 


Co^tr7  : 

t 

1930-31  •■ 

1931-32 

•  1932-33 
I 

1933-3** 

i93''-35 

1935-36 

1936-37 

•  1937-38 
1 

!      1938-39  1 

1 

1535-1(0 
preliainary 

Ijiio-Ul 
preliminary 

Aerei 

■  Acres 

Acres 

Acres 

Acres 

Acres 

Acres 

Acres 

Acres 

Acres 

1 

TTslted  States   : 

Ua.Wt.ooo  3«.7oi»,ooo 

35,891,000 

29 .383 .000 

26,866.000 

27,509.000 

29,755.000 

33.623,000 

21*, 21*8, 000 

23,805,000 

23,861,000 

India   : 

23,1439,000  23,U9l»,000 

22,151,000 

23,692,000 

23.515.000 

25,1181,000 

21*. 759. 000 

25,71*6,000 

23,1*82,000 

21,356,000 

22,902,000 

Chliia,  Incl.  Kaccimrla  .: 

6,068,000 

5.618,000 

6,772,000 

6,721,000 

7.078,000 

6,250,000 

8,1*47,000 

9.300,000 

5,580,000 

BnstiA   

3,911,000 

5,281,000 

5,367,000 

5,070,000 

U, 796, 000 

1*, 827. 000 

5,023,000 

5.163.000 

5,11*7,000 

5,190,000 

U, 91*2, 000 

■«JP*   ' 

2.162,000 

1,71*7,000 

1,135.000 

1,873,000 

1,798,000 

1.733.000 

1,781,000 

2,053,000 

1,852,000 

1,687.000 

1,71*9,000 

Brull   : 

l,69U,ooi 

1.999,936 

1,702,571 

2 . 850 , 6U6 

3,980,588 

5.053.758 

5,220,319 

6,010,201 

5 , 666 . UOe 

Sorth   I 

1,1106,772 

1,61*1,690 

1,177,632 

1,711.980 

2,503,123 

2.539,735 

2,123,1*86 

2,U8l*,803 

2.210,lll8 

2,350.000 

287,229 

358.21*6 

52U.939 

1.138,666 

1,1*77, 1*65 

2, 511*, 023 

3.096,833 

3.525.398 

3,1*56,260 

330,5^3 

313.5'*5 

301*, 091* 

322.1*19 

366,986 

1*00,519 

'109,025 

387,999 

1*71 ,  1*1*7 

U38 . 560 

1*32,1*25 

390,280 

319.01*1 

192.377 

U2U,2S8 

1*17,903 

598,681 

8't'*,027 

829,31*2 

633  ■  '*'il 

61*5,1*9'* 

617. '♦53 

3i'*,79i 

336.  Wt9 

31*2.231* 

U31,8U5 

707,069 

763,129 

713. '♦52 

811*, 671 

8li0,750 

727,727 

831.739 

739.816 

865.228 

1.071.371 

1,091,000 

1,185,599 

1,366,1*63 

1.1*81*. 697 

1.759.352 

1.505, 1*80 

1,267,736 

1,256,817 

387.227 

335.858 

321*,  830 

333.129 

36l*,605 

392,331 

l*7l*,76l 

1*1*3,037 

1*58,111 

1*26,1*52 

1109,350 

'♦72.676 

1*71,871 

390.322 

**32,938 

471*,  240 

513,558 

560,197 

5'*6.926 

577.29'* 

620.1*82 

700,000 

aU,977 

l>l8,2eo 

132,060 

296,520 

237,216 

210,035 

365. 7O8 

501*, 081* 

636 . 283 

609. agU 

1191,269 

358,295 

399.393 

1*86,093 

518.77'* 

626,801 

763,539 

680,1118 

10,223 

■.,561 

Mc9 

510 

1,130 

300 

750 

12,91*1 

9, '♦39 

0,72b 

lU,g26 

l'*,826 

21* ,  710 

51 , 891 

71*,  130 

96,369 

22,1*52 

29.993 

68,200 

^3.396 

51*,  362 

61,775 

51,891 

59.30I* 

37,065 

1*1,530 

337.1*22 

367.823 

'♦71,961 

538 , 678 

662,228 

71*6, 21*2 

857,1*37 

^iHeS?^ 

963,690 

19,1*00 

10,766 

8,1*01* 

10,2U6 

13,968 

18.357 

21,070 

21,726 

21,686 

22,170 

13,1*97 

13.67I' 

19.857 

50,737 

71*,  130 

86,1*85 

123,550 

I2U.57I 

135,9^ 

117,318 

140,000 

373,000 

228,000 

331.111* 

UWi,780 

1*1*'*,780 

511, '*97 

5I8 ,910 

500,112 

393,080 

296,093 

359. '♦10 

33.606 

3'*.  59"* 

37.268 

37,065 

56,833 

106 , 253 

106,970 

21  lUl* 

11  208 

6,21*7 

^.757 

8,950 

11*,  826 

12,355 

12.355 

9,88U 

7. '♦IS 

— 

— 



— 

— 

— 



— 



■  ■ 



— 

*" 

— 

6,178 

6.919 

5.869 

12,355 

12,850 

12,355 

7,1*13 

U,9'*2 

Trench  Xq^torlal  Africa: 

1*9,1*20 

61*.  772 

151*.  736 

210 , 035 

289,601 

308,875 

31*8, 1*11 

'*57.135 

— 



— 

*~ 

"~ 

1*6,91*9 

39.783 

1*2,251* 

37.312 

3  ■' ,  3  -2 

1*1,809 

3o,72l* 

3**.577 

36,793 

11*8,260 

165,557 

1/11*8,260 

1U9,U96 

11*8,260 

155.673 



— 

U9,U20 

56,833 

56,833 

56,833 

— 





— 

■■  ■ 

1*5,822 

1*5 , 670 

50,01*5 

70,708 

111,195 

153,202 

177.912 

1d8  , 20e 

I87 . 720 

193,815 

200,151 

22l»,85l 

250 , 065 

252,0^2 

28U,i65 

299 ,000 

"" 

6,500 

1*,9'*2 

if 'olc 

27,181 

6i+,2U6 

79.072 

80  000 

148,225 

T  ^  r- 1  1           Cava  1  4  1     nil  • 

18,533 

15,177 

12,985 

11,553 

12,355 

"~ 

8,775 

1*,201 

J  .vie 

3  ,b20 

7.309 

5 ,88l* 

2fc  ,000 

54,088 

91.772 

— 

; — 

7" 

1,579 

1,1*13 

l.b«5 

• 

1.312 

2,  71 

2,471 

2.  71 

•  ' 

— 
1*99 

— 
33"* 

07 

62 

" 

35 

2/ 

1/ 

U6 

'♦8 

71,655 

65,189 

51.891 

"7 

netcAri&nai  inuot  ^  ••• 

21,1*88 

16,87'- 

25 . 187 

20  000 

21*  710 

32,123 

35 . 53" 

15,708 

— 

'*.9'*2 

t.*-|l 

247 

£/ 

£/ 

aiger  xarritory  xy  ■.>.•■ 

— 

— 

"r~ 

35,935 

31,o'*6 

33 .838 

1^1 

71*,  130 

101  311 

98  sUo 

51.4*7 

Xll  Roll 

32,889 

28.738 

26 .058 

68,  U15 

0**,  c40 

135.905 

135.905 

7'^.130 

-  - 

i«0|D15 

20,000 

8,1*01 

8 ,1*01 

— - 

13 

2 ,1*71 

2,^71 

2.^71 

121* 

35 

20 

■"■ 

8.979 

3,'«7 

1,858 

2,^71 

5,760 

2,1*71 

2,471 

2,471 

500 

1*1* 

225 

830 

5.^31 

1.59^ 

2,1*71 

2,1*71 

U,191 

12,U51 

17,37'* 

45,238 

l*,5l*2 

u.gita 

9,881* 

12.355 

10,378 

9,881* 

39.635 

'•5.353 

1U,250 

20,181 

19.375 

25 , ^32 

61,775 

at  r'c 

3'^,59'^ 

60,21*3 

75,081 

21* ,  285 

19 . 276 

32.723 

81,51*3 

98  ,840 

Sb,U85 

93,898 

103 , 782 

95.000 

111,237 

105.759 

190,100 

11.1*63 

6,113 

6,i»i;2 

6.583 

5.731 

12,355 

17,297 

19,768 

12.355 

18,120 

20,000 

Union  of  Soath  Africa 

3i*,850 

1U,218 

y 











3,2?7 

2,076 

2.251 

2,026 

2,992 

l*,9l*2 

6.956 

12,J55 

13,939 

16.976 

Sstlaatad  total  in  : 

forei^  countries,  : 
excluding  China  ^ 

36,538,000  37.778,000 

35.S37.OOO 

39 .996,000 

1*1,556,000 

1*5,701,000 

1*6,678,000 

'♦9.807,000 

1*6,872,000 

Sstiaated  total  in  : 

foreign  countries,  t 

IncludiEg  Ctina  k]   : 

1*3.006.000  1*3.396.000 

U2,609,OX 

1*6,717,000 

1*8, 631*, 000 

51,951,000 

55,125,000 

59,107,000 

52,1*52,000 

1*8,195.000 

51,639.000 

Xstiaated  vorld  total,  : 

eicl'jding  China  ]*/  . . .  .1 

79.382,000  76,1*82,000 

71,728.000 

69 .375. 000 

68,1*22,0:0 

73,210.000 

76,1*33,000 

83,1*30,000 

71,120,000 

Sstimated  vorld  total,  : 

including  China  U/  . . . .: 

85.1*50.000  82,100,000 

78,500,000 

76,100,000 

75,500,000 

79,i*cO,ooo 

81*, 880, 000 

52,730,000 

76,700,00c 

72,000,000 

75.500.000 

Csapiled  froB  official  sourcet,  and  rer^rtfl  of  tha  I&t«mAtlonaI  Inttltuta  of  i^lcultur«,  or  ettlaated  'bjr  the  Bureau  of  A^imiltural  Xconoolct. 
1/  On  Septes^er  5.  1932  &  decree  vas  eigned  dlftrlbutlD^  Upper  Volte  between  Iror?  Co&st,  Siger  ferritor?  and  Trench  Sudan. 
2/  Heported  only  ae  leu  than  500  hectares  (1,235,5  acree)  . 
3/  JaTa  and  Kadura  only. 

4/  Includei  eetlaatei  for  20  to  30  nliior  producing  co-ontries  not  Included  a^ve  ^ieb  in  oost  yeari  for  which  ve  have  records  collectively  harvested  fron 
100.000  to  250,000  acree. 


State 


20  - 


TalDle  o.-  Cotton:     Acrea^^e,  iDroduction  and  -"ield  ^07  States, 
Un i  t  ed  St  at  e s  /  1^  39- .imd  I9 "^rO- '■[1 


In  cult  i vat  i  on 
JliI:^  1 


1,000  1,000 
acres  acres 


Harvest  ed 


lQ-59-.l,o  ;iolo-l+i 


Prodiiction 


19  "^9-^0    ;  1^U0-)41 


Yield  per 
acre 


1939-110  ;1qUo-1|1 


Al a.   .  . 

>      ^  1  on 

?  077 

A-  J  ( 

^ri?i»  •••• 

221 

ATKi*     •  •  .  .  . 

lol 

Calif  

:  33^ 

^.56 

Fla  ; 

7^ 

p  0  < 

■>  ^  J 

i ,  yol 

La* 

1,13^^ 

1,199 

Miss  ; 

2,662 

2,65s 

Mo  ; 

3S0 

m,  Mex.  . . : 

110 

11,  C  : 

75^ 

ski 

Okla  

1,900 

S.  C  • 

1,24S 

1 , 262 

Tenn  ; 

733 

729 

Tex  ; 

S,g7H 

g,S73 

Va  ; 

33 

33 

Others 

21 

22 

Total  ; 

2^,683 

2l+,S71 

1,000 
acres 

2,020 

A.  00 
2,12'=^ 

327 
6S 

l,S?9 
1,120 
2,^U0 

377 
93 

737 
1,784 
1,213 

707 
8,520 

32 
20 


1,000  1,000 


1,000 


23,805 


acres 

oaxes  xj 

u  c^x  e  b  xj 

TD  ^1 T  vi  M  (~» 

78^; 

I  1 J 

1 

X  _y  w 

CLCSJ 

one 

li 

9  J-^■ 

*+!..'+ 

d- ,  UDJ. 

1 ,  M-j.  j) 

1 ,  5U± 

Q 

U'tO 

7-4-Q 

'  r  r- 

±J. 

XpH 

1,935 

1,010 

227 

250 

1  I'^O 

J-  ,  Xy  J 

194 

2,500 

1,582 

1.250 

299 

240 

437 

388 

555 

454 

107 

102 

128 

523 

576 

c;29 

5i57 

733 

2S6 

■  427 

1,822 

526 

802 

l4l 

211 

1,23U 

871 

966 

342 

375 

715 

449 

509 

305 

340 

8,472 

2,846 

3,234 

160 

184 

32 

13 

25 

191 

370 

22 

20 

18 

!+70 

394 

23,861 

11 , SI7 

12,566 

237.9 

252. 

Compiled  from  reports  of  the  Agricultural  M^-i-rketing  Service. 
1/    500  pounds  gross  weight. 
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Tatle  S'"  Cotton  prices,  mill  mar,'::ins  aiid  specified  index  numlDers,  United  States, 
annual  1929-39,  monthl3^  August  I9U0- April  195|1  l/ 


I  Price  of  cotton  ner  pound  : 

Index  r)\ 

Year 

ginning 

Aug. 

•  P.eceived 
•"by  farmers! 

'  i5th  of  ' 

•  Cior  th 

:           : Middling: 
:           :  15/16"  : 
;           : cotton-  :  Mill 
I P  ar  1  t'ji  av  e  rage  :  margin ; 
2/    :  for  10  :  kj 
: markets  : 
:    3/  : 

]  Cotton 
[ consump- 
tion 

(1935-39= 

100) 

5/  : 

'  Industrial.' 
produc- 
tion 

(1935-39  « 
100) 

5/  : 

Thole- 
sal  e 
-Q  rices 
(1910-14- 

100) 
5/ 

»         X  X  ±  U  U  0 

:  paid, 
:  interest 
and 
taxes 
:  (1910-1^ 
]00) 

Cents 

Cent  s 

Cent  s 

Cent  s 

16. 7Q 

20.30 

16. 2l^ 

13.19 

91 

101 

13I1 

163 

9.U6 

IS.  35 

10.02 

12.17 

72 

SI 

iiU 

lUS 

>66 

15.3^4 

6.10 

9.^3 

73 

63 

99 

12s 

52 

1U.29 

7.29 

10.07 

92 

62 

92 

115 

IC.17 

15.52 

11.00 

13.95 

S5 

-,r 

106 

125 

12.36 

16.2s 

12.70 

ii.b'3 

so 

79 

llU 

131 

11.09 

15.76 

11.92 

12.53 

9^^ 

96 

117 

127 

12.3'"^ 

lo,  0  •) 

13.29 

16.59 

120 

116 

12^ 

13U 

2.41 

16.25 

9.09 

12.15 

g6 

92 

119 

131 

S.bO 

15.66 

9.00 

10, hk 

103 

99 

112 

126 

9.09 

15.21 

10.09 

12,6s 

lib 

117 

liU 

12s 

4.ug.  : 

9.23 

15.75 

9.91 

11.23 

12U 

121 

113 

127 

-Sept.  : 

9.23 

15.75 

9.^ 

12.26 

120 

125 

iil| 

127 

jct.  : 

9.35 

15.75 

9.32 

i~%3i 

126 

129 

115 

127 

:Tov.  : 

9.3s 

15.75 

9.66 

lU.2li 

135 

132 

116 

127 

Dec.  : 

9.33 

15. S7 

9.S6 

14.  50 

145 

132 

117 

122 

Jan.  : 

9.^5 

15. S7 

10.10 

1^.9^ 

13s 

1'^.9 

lis 

122 

Fet.  .: 

9.^U 

15. 27 

10.13 

16.00 

1U2 

lUi 

lis 

122 

.iiar,  : 

9.72 

15.27 

10.5s 

IS.  17 

1U7 

i^^3 

lis 

12s 

:Apr.  : 

10.  U5 

16.00 

11.09 

19. 21 

156 

139 

121 

129 

/    All  annual  data  on  an  August  1  jear.     ^ne  annual  figure  is  the  simple  average 
f  the  12  monthly  figures, 

/    Average  United  States  farm  price  for  the  5  years  August  1909-July  I91U  of  12.^ 
ents  times  the  index  of  prices  -paid  "by  farmers,  interest,  and  taxes  (1910-1^  r 
.00). 

/    Prices  for  I929  throiigh  I93S  are  the  premiums  of  15/16"  cotton  at  six  markets 

Dallas,  Galveston,  Houston,  Little  P.ock,  Memphis,  .?nd  ITctt;  Orleans)  added  to  the 

rice  of  7/S"  cotton  in  the  sane  markets.     Since  I939  prices  arc  as  q'aotod  on 

Iddling  15/16"  cotton  in  the  10  designated  markets. 

y    Mill  margins  on  unfinished  cloth  (17  constructions). 

•j    Pcderal  Reserve  Board,  adjusted  for  seasonal  variation. 

:/    Bureau  of  Lahor  Statistics  I926      100,  converted  to  I9IO-IU  =  100, 

V  Proliminarj'-. 


